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Today we are switching some global real estate exposure to domestic real estate via Pendal Property Securities Fund. Overall real
estate exposure remains unchanged.

In addition, we are increasing global equity exposure within the Dynamic Plus Fund in line with changes across the portfolio suite as we
take a more positive view on Japanese equities.

Pendal Property Securities Fund

The fund provides exposure to a style neutral, benchmark aware, Australian listed real estate portfolio. The fund is managed by Peter
Davidson and Julia Forrest who have worked together since 2003 and are part of Pendal’s Australian equities boutique led by highly
regarded investor, Crispin Murray. The team of 19 is considered one of the most well-resourced in the Australian equity market. The
rigorous bottom-up fundamental research process results in a portfolio of approximately 15 - 30 stocks. The team have successfully
outperformed their benchmark over the medium and long-term.

PORTFOLIO CHANGES

Change | Conservative  Moderate Balanced Growth High Growth
Real Estate
Pendal Property Securities Fund i 15% 15% 2.0%
Quay Global Real Estate Fund b -1.5% -1.5% -2.0%

ASSET CLASS POSITIONING

The table below shows the tactical positioning compared to the SAA upon completion of these changes. Growth assets are above
neutral, and we retain our preference for corporate debt versus government bonds.

Unc?;:alr;?ght Underweight Neutral Overweight Ovsetrwtra]isg];ht

Australian Equities O o @) @) @)
Global Equities @) @)
Property @) @) o @) @)
Infrastructure O O O @)
Government Bonds [ @) O O @)
Corporate Debt O @) @) @)

Cash O O o O O
Total Growth vs Defensive O @) @) @)
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DISCLAIMER

The information in this document has been provided by Drummond Capital Partners (ABN: 15 622 660 182) AFSL 534213. All the information in this document is general in nature and should not
be considered personal advice. This document is not intended for public or third-party use.

To the maximum extent permitted by law, neither Drummond nor any of their associates, related parties, directors, officers, employees, advisers (including financial, accounting and legal advisers)
or representatives make any recommendation in relation to the investments, or make any representation or warranty, express or implied, as to the accuracy, reliability or completeness of the
information contained in this document.

This document is intended to provide potential Investors with general information only and does not constitute a product disclosure statement or any other disclosure document under the
Corporations Act 2001 (Cth) (Act). This document has not been lodged with the Australian Securities and Investments Commission (ASIC) or any other government body or regulator.

This information is intended only for persons who qualify as wholesale clients (as defined in section 761G(7) of the Act) or sophisticated investors (as defined in section 761GA of the Act),
(collectively, Qualifying Investors).

Past performance is not indicative of future performance. Please seek financial advice.
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